
ACTUAL MA*«-*
89 Regent Street

Peace is raging over
the world. Blessed
are the Peace-
Makers, for they
shall never be out
of employment.
"Crow" Wardrobe Trunk

Vor men mnfl women. Fitted with gar-
.Sient hangers, laundry bar-*, «jhoo bon
and 4 spacious drawers, top one with
lock fastening, metal bar locking other
«lrawers, clothes compressor fitted with
locking latch. Blue fibre covering and
binding. I>ined throughout with Itera-
toi. Heavy stee! plated trimmings and
brass lock. Ironing board (extra) withbracket, can b» attached at side. Two
aizes. Specially priced. t_/lQ Cf\Full alze.. $.*__¦.ÖU
_o_rals«.$46.50

Formerly $65, $62
Ironing board, cloth covered «j»o nr(.xtra) . «?_,.<._>

"Cross" Hand, Bag

Beat quality moire and striped »Ilk, In
black, blue or brown. Silk lined
throughout. Conveniently arranged
with framed coin compartment In cen¬
ter and attached mirror at back.
Fancy round catch. Spe¬
cially priced.

Formerly $6.00
$4.75

"Cross" Cigarette Case

Thle handy case will hold 20 cigarettes.
Made of black pin and cobra grained
seal leather, silk lining. Gold medallion
In center. When closed case -api ri f\(\
measures 6x3 inche.s.ipi\J.\J\J

"Cross" Overnight Case
_.__.

Of W»ck cobra hide ¡eather. lined
throughout with exquisite colored silk.
The long shirred pocket Inside cover
«wilt hold gloves, etc., and tho two
amail pockets at sides for handker¬
chief«. Ample space for wearing ap¬parel. Three alzes. Specially priced.
14. 16, 18 Inches.. gg£ $17, $18

Formerly $21, $22.50, $24

"Cross" Picture Frame

An attractive decorated wood frame
with gold or silver finish. Openingmeasures 6\x$*% Inches.
Unusual value., $7.00

Tb« World» Grenteat leather Store*

NEW YORK
Fifth Amm. 253 Broadway

(At Slth Sireeti lOpp. Citet Bait)

BOSTON LONDON
145 Tremont St. 89 Regent St.
Dealers Throughour the World
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Garvan Takes
His Dye Case
To Washington
Chemical Foundation Head

L-eaves for Capital in Re-|
sponge to Second Demand
for Patents' Surrender

Ready to Reply, He Says
Repeats Charge That Gas-

ton Means and Other
Germans Inspired Move

Francis P. Garvan, president of the
Chemica: Foundation, Inc., was in

: Washington last night, ready to an-

swer the demand of the government
for the return of all the German chem-
ical and dye patents which had been
seired by the United States during the
war and sold to this company.
The demand was made on Mr. Gar¬

van by Fred E. Wilson, secretary to
Alien Property Custodian Thomas W.
Miller, in compliance with the instruc¬
tions of President Harding about a
! week ago, when the Alien PropertyCustodian was directed to obtain the
immediate return of all the patents in
possession of the foundation.

This is the second move the govern¬
ment has made in its efforts to compel
the corporation to give up the pnt-
ents, Mr. Garvan having been served
with a subpoena on# Saturday to pro-
duce all the books and papers of the
concern before a Federal grand juryin Washington to-day.

Fund Accounting Alto Asked
The formal demand not only calls for

the return of the patents, of which
there are about 4,700, but also requires
an accounting of all the funds re-
ceived in connection therewith and re-
quires that no further assignments or
transfers of the patents be made after
the receipt of the notice. A duplicate
copy of the demand was also served
on tho Corporation Trust Companyof America, of Wilmington, Del., res-
ident representative of the Foundation.
The Foundation was incorporated in
Delaware under the state laws, and
serving of the duplicate demand in
Delaware was for the purpose of com¬
plying with technical requirements.

Mr. Garvan said he would make a
"courteous reply" upon his return from
Washington. It is understood that the
Foundation will refuse to give up tho
patents, and will fight the govern¬
ment's attempt to obtain them "all
along the line." It was pointed out
that tho formal demand spocfies no
statute on which the action is based,
no legal authority, does not charge
fraud in the transfer of the patents to
the alien property custodian nor makes
any other charge.
"They do not charge anything" corn-

mentad Mr. Garvan. "They just malee
a bald demand for all of our property.''
The property was duly bought and paid
for. it was said, and the Foundation will
be prepared to fight what it regards as
any unwarranted seizure by the govern¬
ment.

Will Mean German Ownership
Mr. Garvan contends that the return

of the patents to the Alien PropertyCustorian will eventually place them
in the hands of Germans, as the
Treaty of Peace no longer permits the
custodian to sell. He insists that the
investigation into the attack 'against
the foundation were engineered by
Gaston B. Means, a one-time paid agent
of the German secret service, who was
known as "Z-18" in the employ of

j Captain Karl Boy-Ed at a salary of
$1,000 a week.
"Would President Harding have any-thing to do with such a man or scheme

if he knew the truth?" asked Mr. Gar¬
van. "The whole scheme has been
conducted under cover and in the dark,and I am going to Washhington to ask
for fair play."

Mr. Garvan, aroused at what he
called some "misunderstandings" con-
cerning the origin and purposes of the
Foundation, went into the matter in
detail. He explained that it was an
"absolutely philanthropic institution"

f which had been capitalized at $438,000with about 150 stockholders, repre-senting the biggest chemical concernst in this country.
"Under our charter," he said, "no

man can make a nickel except the peo-pie who actually put cash into it.These 150 stockholders can get backi their cash and 6 per cent. None of
the officers of the concern get a cent
of remuneration. I have never re¬
ceived an expense account of five cents
or collected a nickel in any way, shape
or form, and I have not a odllar's in¬
terest in the Chemical Foundation."

Capital All Has Been Spent
He explained that all the $438,000paid in as capital has been expended,that no dividends have been paid, and

j that the foundation was just about
making ends meet with respect to its
running expenses from the returns on
its licenses. These returns amounted
to about $6,000 and some cash, which
the Treasury now has and for which

¡ the foundation has put in a formal
claim, as have the original German
owners.
He insisted that the foundation was

organized to safeguard the American
chemical and dye industry from the
stranglehold which the German chemi¬
cal barons had exercised here through
the patents.
"My motive in this thing is »imply

this.as Alien Property Custodian 1
saw the importance of the industry
unfolded before me. It was a job that
came to me and it is a job that I am
going to finish. It is for the benefit
of American industry, the American
Army and Navy and the American peo¬
ple. My most heartfelt motive in this
thing is the development of Amcriacn
medicino. That is the ultimate goal
of the foundation."

Inviten Inspection of Books
Mr. Garvan explained that about a

year and a half ago he wrote to all
the paper» of the country inviting a

full inspection of the company's books
and operations and that this invitation
»till held good.
"The chemical industry of the coun¬

try purchased all the stock in the
Foundation," he continued, "each firm
or individual being permitted to buy
an unlimited amount of preferred stock,
but the common stock was lUnited to
two shares each. In this way $438,000
was raised, but we paid out $250,000
to the government for the patents and
about $188,000 has been paid out in ex¬
penses. Now the Foundation is just
about meeting its running expenses.
It was not organized for profit but as
an educational and research institution.,
"The patents are made available to

everybody under license and the license]charge, under the charter, is the same
for every one. As a matter of fact only
about 400 of the patents have been in-
quired about, and of these about sixty-
two furnishedt 92 per cent of the
Foundation's returns. The common
stock is deposited with trustees for
seventeen years, the life of the longest
patent. The trustees ave Otto T. Ban-
nard, Cleveland H. Dodge, George L.
Ingraham, Bnejamon Griswold, of Bal-
timoré, and Bradley W. Palmer, of
Boston.

Licensees Given Protection
"By the terms of the charter, full

protection is given licensees. License
payments are the same for all, and the
right of appeal to courts is given li-1
censées who think they are being over-
charged. I think the courts would]
sustain a demand for a license if we
withheld one. We have never refused
a linéense. The patents arc for the
benefit of America."

Mr. Garvan added that the charge!
was about 5 per cent of the selling!
price of the article which the licensee
had been granted the right to manu¬
facture.
Mr. Garvan regards the subject of!

such importance that he said it was]
the thing upon which Germany based
her declaration of war. "Germany
w.ould have been licked within three!
months," he remarked, "if it had not
been for chemistry." He pointed to
a telegram which Count von Bern-j
storff, former German Ambassador to
this country» sent his government on
March 14, 1915, in which he said, "The
stock of dyes is so small that by a
German embargo about 4,000,000
American workmen might be thrown
out of employment."

a

Quits U. S. So Princess
Can Get Own Divorce

Tourin Drops Efforts for De-
cree From "Most Beautiful

Red Cross Nurse"
Special Dispatch to Tlic Tribune

BOSTON, July 10..Victor Tourin
has started for his native Russia and
has given up his effort to secure a
divorce from the Princess Nadejda
Vasilieve Troubetzskoy, "the most
beautiful Red Cross nurse," papers
for which he filed more than a vear ago
in the Suffolk County Court. The de¬
lays and intricacies of the Massachu¬
setts law are too much for Tourin's
patience, he declared upon his de¬
parture.
The princess, who Iras been here

since 1918, is charged by Tourin with
having contracted a bigamous marriage
with an American army officer. She is
now living at Providence.
Princess Troubetzskoy is not opposed

to a divorce, but the hitch came over
the nature of the charges Tourin was
bringing against her. She was willing
to accept an allegation of desertion, it
was declared. Tourin, however, re¬
fused to chan/je the nature of the
charge, although encouraged to do so
by his own counsel.

It is expected that the princess will
now file for a divorce on grounds of
desertion, as Tourin has declared his
intention to remain in Russia.

4 Days at Sea in a Dory
Fisherman Rescued l>v Small

Steamer, Taken to Boston
Special Dispatch to The Tribuno

BOSTON, July 10.--Edward Hines, of
the fishing schooner Henrietta, was
brought into this port to-day on the
fisherman Josephine De Costa, the
latter taking him from a small steamer
which picked him up after four days
at sea in his small dory. The Hen¬
rietta returned to this port a week
ago and reported him lost.

Hines said that on the third day he
sighted a steamer and rowed into its
course. He was amazed, he declared,
to hear an officer shout out: "Go find
your own ship." He fell unconscious,he declares, and did not learn the
name of the craft. The fisherman was
four days without food and he survived
on rain water. He has a wife and two
children at eomeister.

Irish Rebels
Blow Up Five
Rail Bridges

Cut Off Dublin From Bel-
fast, and Next Clash Is
Expected in Cork, Possi¬
bly Led by De Valera

Clonmel Is Isolated

Irregulars Reaten Off in
Attack on the Barracks
at Carriek - on - Shannon

,*r;«rrif)! Cable to The Tribuna
Copyright, 1922. New York Tribune Inc.
DUBLIN, .luly 10. . Republican in¬

surgent troops struck a blow at Freo
State control of tho provinces to-day
when they blew up five bridges on the
railroad between Dundalk and Drog-
heda, thus cutting off all traffic between
Dublin and Belfast. Tho roadbed was

torn up for n considerable distance.
Aside from this there was a temporary
lull in the civil war, with the provision¬
al government controlling all but three
counties. The next clash is looked for
in the south, where the irregulars are
preparing for action in Cork.
Another point, of concentration for

the insurgents is at Clonmel, in Tip-
perary, which is, however, reported to
be isolnted to-day, with no mails mov¬

ing. It is said that the r<4bels aro main¬
taining communication with other units
by means of radio. Another casualty
wea reported from Belfast, where Head
Constable Orr was shot dead by two
men who escaped.

There, is much doubt as to the pres¬
ent whereabouts of Efimoii do Valera,
some reports indicating that he will
turn up in Cork to make a final stand,
while according to other sources of
information he is still in Dublin. Tho
statements that the Free Staters are
trying to hunt him down are s'emi-
officir.lly denied, the provisional gov¬
ernment inclining to the belief that ho
is a back number and that it, is not
intended to give him the prestige of
martyrdom.
There was some expectation that Dc

Valera would appear to-day at the
funeral of Cathal Brugha, who was
killed trying to escape from the O'Con-
nell Street area, but the republican
leader was not visible to the enormous
crowds which lined the streets where
a funeral procession lasting three
hours passed. The Countess Marklewicz
was among the mourners as Brugha'scoffin, draped with the tricolor and ae-
companied by numerous members of
the Dail, was carried past the spotwhere he fell. ,

Military honors were rendered at
the cemetery and volleys were fired
over his grave. The funeral passedoff without the least disorder.

DUBLIN, July 10 (By The Associated
Press)..-Irregulars last night at-jtacked two national barracks in Car-
rick-on-Shannon from the Roscommon
hills surrounding the town, but the
garrisons returned the fire and the
irregulars withdrew hurriedly after an
hour. When the national troopsscoured the hills later no trace of the
irregulars was found.
Robert C. Barton, one of the mem-

bers of the Dail Eireann who signedthe Anglo-Irish treaty and then op-posed it; Joseph McDonagh, and a
dozen other prisoners who were taken
in the Dublin fighting last week, have
escaped from the Portobello barracks,.'according to the newspaper "Free
State." Barton and McDonagh, the
paper says, were to have been re-
leased this week.

Dozing Gateman Blamed
For Near-Accidents

Automobile» Checked at Cross¬
ing by Alert Drivers Just

as Express Goes Bv
ATLANTIC CITY, July 10..The

gateman at the Absecon crossing of thePennsylvania Railroad is said to have
been suspended to-day as the result of
a complaint that he was dozing and
neglected to give warning of the ap-proach of the 5 o'clock Philadelphia!
express yesterday.The complaint is said to have been
made by Chief of Police William T.Schefflin, of Absecon. Several motor;
cars were approaching the crossing at
the time the express came through,but their drivers slowed for the cross¬
ing sufficiently to be able to stop on
catching sight of the train.
A motorcyclist was less cautious and

on seeing the train flung himself fromhis machine, which went on and
crashed to the street within ten feetof the cars.

Fraud Charged in Sale
Of 'Utica Tribune' Stock
UTICA, N. Y., July 1.0.Chargingfraud in the sale of his holdings ofstock in "The Utica Sunday Tribune''Company, Arthur M. Stappenbeck, of

Jfranblín Simon a Co.
Fifth Avenue, 37th and 38th Streets

Clearance Sale Today
Paris-Made Negligees
of French Cotton Eponge

5.00
Regular Prices *9.75 and 'IL50

Three distinctive imported models of
fine quality cotton éponge in novelty
striped or hand decorated effects.

All Sales Final

FEMININE NEGLIGEE SHOP-Fmtf Floor

Utica, was granted an injunction by
.Supreme Court Justice Louis M. Martin
here to-day, restraining John C.Fulmer,
J. Gray De Ecke and others from dis-
osing of money obluined from the sale.
The defendants recently sold the entire
stock of tho company, which published
"Tho Utica Sunday Tribune" and "Utica
Ilt-rald-Dispatch," to Erwin R. Daven¬
port and Frank E. Gannett, of Roch¬
ester, and Woodford" Copcland, of
El m ira.
Stappenbeck charges that Do Ecke,

as executor of his father's estate, sold
forty-six shams of stock to Eulmer.
president of the company, for $300 each
and that Fulmar sold them to the new

owners for $700 each. The plaintiff de¬
clares he consented to the sale because
false and fraudulent representations
were made to him by tho defendants.

... »

Take Gates Heiress
To Europe to Give
NewRomance Chill

Kin Hope Miss Angelí Will
Forget Chieago Neighbor,
Artist of 21, Whose Father
Says No Betrothal Exists'
Special Dispatch to The Tribune

CHICAGO, July 10. Relatives of
Miss Dellora Angelí, youthful heiress
to the $-10,000,000 estate of John W.
Gates, say she is not "mysteriously
missing," and deny that there is any¬
thing mysterious about her where¬
abouts. She and her father, Robert F.

Angelí, and her stepmother arc on an

ocean liner, approaching the European
shores. They expect to remain abroad
three months, perhaps longer, during
which time Miss Angell will be given
every opportunity to forget Lester
Norris, son of a Lake Fore3t furniture
dealer, with whom she had struck up
a youthful romance. This is the latest
of her budding romances, and as in
the other cases, her parents hurried
her away until the fever was over.

Norris, who is twenty-one, is a com¬
mercial artist and illustrator, with an
office in Batavia, 111. He and Miss An¬
gelí wore schoolmates, and recently
they have been seen motoring over the
Lake Forest roads.
Then suddenly Misa Angell's trunks

were packed for a European tour. Be¬
fore the departure, however, the_ two
once again were seen on tho North
Shore roads. The Angells sailed
July 4.

"Cal" Norris. the boy's father, said
to-day that young Norris was ''embar¬
rassed" by the linking of his name
with that of Miss Anteil, and that no

engagement exists between the two.
"My son and Dellora have been

friends for a long time," ho said.
"They were schoolmates, but as to an

engagement, none exists. We do not
know where the reort started, and my
son is very much embarrassed by the
matter. He has nothing to say about
it and wishes the whole matter to be
dropped as quickly as possible."
On various other occasions the pretty

heiress, who will not come into the
bulk of her estate until she is forty
years old, is reported to have been en¬
gaged to an oil magnate, a Lake For¬
est youth of moderate means, and to
have announced her desire to marry a

young surgeon who would like to
maintain a hospital for the poor that
she would found.

In addition, publicity attended a
suit filed by a family chauffeur of the
Angells who asked damages for a
beating administered by Mr. Angelí be¬
cause of an alleged friendship between
Dellora and the chauffeur. The chauf¬
feur, however, testified that his ac¬
tivities amounted merely to aiding the
girl in maintaining a correspondence
with a friend.

Miss Angell was a favorite of the
late John W. Gates and a niece and
namesake of his wife.

in their
Producl

TO PROVE the adaptability of
metal zinc, it was used for many

interesting and unusual purposes in
the construction of the Front Street
Building of the New Jersey Zinc Co.,
designed by H. J. Hardenbergh, ar¬
chitect.
The building was erected by us with
speed and accuracy and our client's
faith in his product and our ability-
was proved to be well placed.

"Better Buildings Built Better**
1840.1922
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AUTOS.BODIES.TIRES.TUBES,
Slashing Auto Prices This Month
Every One of our Wonderful CarsTo Close Out at Lowest Prices in N. Y.Demonstrations Given; Autos TrailedPioneer House in This Line! Established 1899"Everything just as Represented."Credit Extended from 3 to 12 Month«

if Desired
_° "nWi <No ÄIort*?*MJ.,1No -PnWIcltylWe Absolutely Guarantee Title to all Cars

Among Many Others We OfferCadilkcs "59" "57" "55" "53" Models
In All Types, $250 up to $2,500riere*» ("3-"."4S"), Touring and Limousines, andLar.daulels . 437«, .',1, -.ÁA

L«fS\0b,_l (",48"¿ _.<,!u_-»1'a0°: Mercedes C'23-60 ). Brewstor Special Sport Body_ Î1 '"SOMercer». 11)1« 10 1920. ÍtroIíi'aaaMinerva Roadster. .81.100: Wljjtor* ' -lk" * ¿S5ÔRenault Touring ("40-00")....11.200; Lancia»-.T,0W".\" ..<cl»M-'' ¦.¦»¦800. Touring-Sport. $1 750nlf««_M_ V'1-w2od)-$750« Packard <"S-25")$1,000: Peerless Sodan» . tS7H.il «orWa.il, Coupes and Sedans. 19V0 ,inHtudebakeni .Coupe». Touring.¿275 to tniMarmor- :.Sport, also Cabriolet».»750-11600Daniels ("8") Towncar.Very sporty.... it 500S__ü__lm' 192°' 1919' m*' Touring' 8e*dan».
Chandler.« (1020) Sedan». .MQO'tl.OSÖV Dodge Run-»hout $275; Overland (iy20) Runabout*8. *2Q0Pterce Taxi. .... $100; 100 Other OpnortunUle,Big Sale ! Carlisle "Rope Cord" TiresIn All Sizes.All Best QualityAt Saving of «W* 45% off List!

ALSO
Thousands of Such Well Known Makes asGoodyears. Goodriches, Firestone». Con.».«, LeeAllen, Lafayette, Pennsylvania.«, and fifty moreSome "firsty.Some "BlemUhed.''Saving you from ¦.* 50% to 60%Does It Pay to Go Elsewhere!Tubes Isis Guaranteed, 1-2 to 2«3 oil list!

A Real Chance to Stock TJplAuto Bodies at absolute "Rock-Bottom"
»Sedan» for Packard», Cadillac», Locomobile». PiercesHupnioMles. Limousines and Landaulcta for Rolls'Locomobiles. Cadillacs, Packard», Pierces, Nationals'ilupnioblles, Simplexe». Wlruonk, Etc. Touring for\\.ntone Cadillac», Pierces. Locomobiles, Stevens.Reos Etc. Becuro Your Winter Bodies Now.'¦.hereby Having Many Dollars!
Jandorf Automobile Co.ATJTO DEPARTMENT AND OFFICES1739 Broadway, near 56th st.
Tire rjepartment» 222-234 W. 52d St.. cor. B'way.Body Department. 230-234 West }3d St»Telephone to All Dep|s, Circle 2476

Mrs. Rockefeller
Praises Chauffeur

As Storm Hero
Man Drove Pluckily in Blind¬

ing Blizzard on Mountain
Top; Faces of Party
Bronzed by Experience
BOZEMAN, Mont., July 10 (By The

Associated Press)..-With their face»
bronzed and almost blistered from their
experiences in facing the biting winds
of the blizzard that Saturday swept
over tho mountain peaks of Yellow¬
stone National Park, Mrs. Percy Rocke¬

feller and thn party that accompanied
¡her to-day told of their experiences.
They arrived in Bozeman last night.

"It was tho most thrilling experience
and one of tho most delightful, too,
that I ever have known," said Mrs.
Rockefeller, as she greeted the corre¬

spondent on her arrival here.
"We were not lost, as had been re¬

ported first, but we were, caught in a

fierce snowstorm that raged for nearly
two hours on tho very summit of Mount
Washburn.
"When we left the lower station of

Yellowstone canyon, the sun was shin¬
ing and it was a most beautiful day.
We were in a big touring car. I want
to express my gratitude to C. L. Fuller,
our chauffeur, who drove tho car, for
he showed a pluck and perseverance
that we thoroughly appreciated.
"The car was an open one without

side curtains, and as we neared the top
of Mount Washburn tho snow began
to fall and the wind began to blow a

regular gale. Wo thought nothing of
that, however, at the time and kept
right on up to the top over ten thou¬
sand feet above sea level.
"By the time we reached the top,

however, the mercury had fallen and
the wind was biting cold, while the
snow fell in a regular blinding sheet.
At the top of Mount Washburn,
fortunately for us, is a little log cabin.
We were glad to see that, I can tell
you, and we took refuse in it. All of
our party turned in and secured some

logwood from nearby and some boards.
In the cabin was a fireplace and there
we started a roaring fire.
"Our first concern was to get Mr.

Fuller, our chauffeur, warmed up. He
had failed to bring his overcoat and
gloves and he had remained steadily
at his post driving the car while we
were sheltered by our wraps from the
winds that swept over the mountain.

"In the cabin we found it cozy and
warm. We kept the fire going, but as
the snow piled up outside and the wind
increased in fury we wondered whether
we were going to be marooned there,
and there was a little feeling of anxiety.
None of us said anything about it,
however.
"After about two hours of a heavy

snowfall the wind died down and the
clouds rolled away so we could see
some distance. Our chauffeur went out,
and inspected tho roads and said he\
thought we could make the trip back,
So we all climbed into the big car and
started.

"All went well until we ran into n
snow bank that blocked the way, A
little careful bucking of tho drifts by
tho machine opened a way finally and
we went down the mountainside.

"It seemed odd to all of us to be
caught in su?h n cold, bitter snow
storm in the very middle of July, but,
we really enjoyed evvry minuto of it.
"There la one thing you may be sure

of: the next time wo come out into this
rugged country wo aro going to wear
tho attire that the other mountain
climber« do. It is far more sensible
than the dresses wc brought along."

Dry Aids Kill Home Owner
Two Ag-ents Shot During Raid

on Barricaded Suspect
BELLEVILLE, III., July 10..-C. F.

Short, chief prohibition enforcement
agent of the East St. Louis district,
and Slim Farmer, one of his» deputies,
wero shot and wounded seriously lato
to-day while attempting to raid a home
here. John Rinnocrg, owner of the
home, barracaded himself, but was shot
ami killed by the agents.

.TheseHotDayswell-informed
men and

women eat
GmpesNutswtth coldmilk orcreamfor lunch.
Sustaining,sensible andeconomical.

-o*

\/f pNT«r-a. ? Thia tó J"st an advertise.
IVl***«--'.**^« . ment for our Men's De
partment,. but ta «an opportunity for you if you
«can use an extra pair or two of fine shoe» ! _
Black or Tan, Aii «Leathers. Brogue Tips or

plain soft toe. s Standard $12 quality. <-*-,7

505 Fifth Avenue at42nd

Semi-Annual Report
of the

Lawyers Mortgage Co.
July 1st, 1922

DURING the past six months the sales of Guaranteed Mortgages,$32,635,754; the Gross Earnings, $1,013,441, and the Net
Profits, $552*,644, of the Company have been larger than in

any similar preceding period. The fall in the rate of interest and the
unparalleled safety of Guaranteed Mortgages have brought our
securities into very great demand.

The eager market for mortgages and the notion that there
is a magic in the word "mortgage" which makes all of them safe,
have recently led to a new development in the field of mortgagesecurities, which perhaps calls for a word of caution. These new
securities are often issued and called First Mortgage Real Estate
Bonds but are not guaranteed by the companies which put them out.
The locations selected are usually prominent corners in well estab¬
lished districts and the buildings are large new fireproof structures,
hotels, office buildings, or apartment houses. The owner of these
buildings is usually required to deposit monthly one-twelfth of the
annual charge for interest, taxes and amortization payments. These
bonds look attractive until the investor pauses to inquire what these
properties cost for land and building, what is their present value and
what is their probable future value. The prospectus of these bonds
is usually discreetly silent on these points, and the average investor is
entirely unable to appraise the value of the land and building secur¬
ing these bonds. It is safe to say that if these bond issues were
restricted to the usual two-thirds of the valuations of well known
appraisers in New York City, none of them would be made. The plain
o^/t if*-*.Jt tnese iss«e8 are excessive in amount, running up to
80%, 90% or 100% of the cost of the properties, excessive in the
rate of interest promised on the bonds, 6%, 61 % or 7%, and exces-
8Ivein*yth?/efs paid to tho »»»uing companies,'which run from 10%
to 15%. If the prospectus of these bonds should clearly state to the
investor that his money constitutes practically all of the money
i?inAÂnî° j

®nterPrise» ai*d if the investor understood that of each
loir? bond about $660 represented the normal mortgage loan and
$340 represented the equity or stock in the building, the transaction
would be thoroughly understood and the investor could take his own
chances. The experience of many years shows that under continua?
competition New York City real estate does not earn high rates of
interest, especially on abnormally high cost of building. Hence,
un\els ,these ,ar«e properties maintain their present high rentals.
which is most improbable-the outcome is quite clear. Some day,the bond holders will foreclose various issues of these mortgagebonds, since there is no guarantee to protect them, and will suffer a
loss trom the shrinkage of their bonds in proportion to the lower
rate of interest earned by these buildings. The moral for the inves¬
tor is clear: Do not furnish practically all the money for new build¬
ings, but stick to the usual two-thirds loan.the legal limit for trus¬
tees.and deal only with responsible companies which guaranteethe mortgages which they offer you and whose unqualified guaran¬tee has stood the test of time.'

Liabilities
Capital. . $6,000,000.00
Surplus _. .«..,._. .. ;. 4,000,000.00
undivided Profits. 151,605.51
Mortgages Sold, Not Delivered.. 868,521.94
Reserve for Taxes.^. 183,582.79

_
Reserve for Premiums, etc ...... 173,794.41

.1 ^?^.,_. *,_...,^.,JL.. $11,377,504.65 Total ..,......,.,_,.,...,....$ÏÎ7377,504.65
First Half of 1922Gross Earning» ,.*..... ............-.....$ 1,013,441.95Net Profits. / 552,644.81

Outstanding Guaranteed Mortgages.,...,...,. . $13S,67S,628tCQ

Lawyers Mortgage Co
Capital and Surplus $10,000,000

184 Montague Street 4 Htrrinum Ai/en-J*»
BROOKLYN JAMAICA

Assets
New York City Mortgages....... $6,874,000.69
Accrued Interest Receivable_ 191,472.33
Company's Office BuÜdings.Cost 1,458,270.65U. S. Treasury Certificates......... 1,500,000.00Cash ..............*^.^............ 1,353,760.98

56 Nassau Street
MANHATTAN


